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UPTURN IN STEEL INDUSTRY 
INTERRUPTED 


by RAYMOND BRENNAN 


The expected recovery in the iron and steel 
industry in 1932 did not materialize, either in price 
stabilization or production. Two successive years 
of subnormal buying have left steel inventories of 
manufacturing users at a minimum. “Capital goods” 


markets do not offer much in the way of immediate > 


demand, except for the effect of obsolescence, which 
hinders the movement in structural steel. The de- 
crease in sales volume is reported to be the result of 
greatly lessened demand by railroads and industrial 
institutions, limited buying activity, and low farm 
prices which have restricted the purchasing power 
of those in the market for agricultural implements. 
Added to these factors, operations during the clos- 
ing quarter of the year have been hampered by the 
pre-election uncertainties, the complications sur- 
rounding war debt settlements, and the lack of clari- 
fication regarding the attitude to be taken by the 
new Congress on vital issues that affect the industry. 

The buying of rails and heavy equipment has 
been disappointing, despite the reduction of $3 a ton 
in the price, of steel rails in October. This reduction 
brings the current quotation to $40, in contrast to 
$43, which had held for nearly ten years. On the 
basis of rail orders in 1927, the new price is expected 
to save the railroads about $4,791,000. In addition, 
there has been a reduction of nearly $4 a ton in many 
other types of finished steel used by railroads. As 
a whole, the steel industry expects no further price 


revisions in the near future. Scrap iron prices, 
stimulated earlier in the year, declined again in the 
early Fall, due to the absence of demand. Current 
activity is being confined to such seasonal items 
as stoves, furnaces, tubings, radiators, and repair 
materials. 

Steel ingot production for the full year of 
1931 was 25,192,715 tons. For the first ten months 
of the current year it was only 11,236,315 tons, as 
compared with 22,299,860 tons for the ten com- 
parative months of 1931, a decline of 49.6 per cent. 
The rate of production in November is estimated at 
16 per cent of capacity, in contrast to 19 per cent in 
October, the highest point reached since May, and 
the fourth successive month showing a gain in the 
output of steel ingots. With the average rate of 
production for December placed conservatively at 
15 per cent, nearly all of the improvement noted in 
September and October will have been lost. 

The steel backlog in October of 1,997,040 tons 
also reached the highest point in the Fall upturn, 
being the largest total recorded since June. With 
the seasonal recession in demand which set in during 
November, however, the steady increase in unfilled 
orders of the United States Steel Corporation, which 
started in August and continued through October, 
is expected to be checked somewhat abruptly. At 
the beginning of 1932, unfilled orders aggregated 
2,735,353 tons, and at the end of June 2,177,162 tons, 


DUN’S REVIEW 








showing a loss of 588,191 tons in the half year, or 
an average monthly decline of more than 90,000 tons. 
The average condition of the unfilled order book in 
1929 was 4,500,000 tons. 

Producers of iron ore report large stocks at 
mines, with shipments during the current year fall- 
ing to levels of thirty-five to forty years ago. Some 
of the larger ore producers opened their mines this 
year principally to provide employment for the 
miners. The total output of pig iron in November, 
according to Steel, was 625,633 tons, slightly below 
the 644,648 tons in October, owing to the shorter 


NOVEMBER PIG IRON month. For the eleven 


months of the current 
PRODUCTION LOWER wane; the total wese Sp 


126,798 tons, compared with 17,282,634 tons during 
the same period of 1931, a drop of 52.9 per cent. On 
November 30, there were 51 of the country’s 292 
stacks active, in contrast to only 41 on August 31, 
when production began to expand. 

There still are some bright spots in the in- 
dustry, however, in the form of two large projects, 
each of which will require more than 200,000 tons 
of steel. One of these is the San Francisco-Oakland 
bridge, which will consume around 210,000 tons, and 
the other is the Colorado water project, for which 
240,000 tons will be needed. In addition, a new 
bridge over the Mississippi River at New Orleans 
will require 60,000 tons of steel. The undertaking 
has been approved by both the Reconstruction 
Finance Corporation and the Interstate Commerce 
Commission. 

Wholesalers of steel products in the Boston 
district report that stocks are low, but that distribu- 
tion exhibits no signs of improvement, due to the 
lessened demand for all kinds of merchandise. The 
movement of finish- 
ed products is almost 


AVERAGE DAILY PRODUCTION OF PIG IRON 


comparative period of 1931. The entire trade is 
looking forward to better conditions after the first 
of the year. Collections in practically all branches 
of the trade are slow. 

Production of pig iron and steel ingots in the 
Cleveland district during the January to October 
period of this year was slightly more than 50 per 
cent under the comparative level of 1931, although 
Cleveland, as a whole, was ahead of other producing 
centers. A sharp increase occurred in steel produc- 
tion in October and by the middle of November 
Cleveland manufacturers had increased operations 
from 23 per cent up to 38 per cent. The demand 
from automobile makers was responsible for most of 
the gain, and production is expected to remain at 
the higher level until the middle of December. 

Steel plant operations for the Youngstown 
district are reported at about 17 per cent of capacity. 
Twenty of the eighty-three open-hearths are re- 
ported melting, which is a slight increase over the 
situation a few weeks ago. Operations are expected 
to continue at a low level until after the first of the 
year when production for the automobile trade may 
show some improvement. Prices have shown little 
change, while collections in the industry continue 


UNFILLED ORDERS rather irregular. Fairly 
REDUCED SHARPLY even production schedules, 
with reduced working 


forces, were maintained by iron and steel mills in 
the Cincinnati district during the Fall months, and 
operations continued on this basis until the first 
week in November, when specifications tapered off. 
Backlog orders now are of little consequence, and 
most of the current business is for immediate ship- 
ment. A limited amount of new business has de- 
veloped from automobile manufacturers. Pig iron 
consumption has 
been restricted in 






































at a standstill. As conformity with 
foreign competition foundry operations, 
is keen, margins of i257 its but some improve- 
profit continue ae ment has appeared 
small. Collections “2 Ff and more recently a 
are slow, and indi- 0 100 - ae" large manufacturer 
cations for better- , fF YY of iron pipe in this 
ment are notany too O [ territory has resum- 
favorable. + a ed operations on a 

Warehouses z ”[ capacity basis. 
in the Philadelphia S | Requisition of coke 
district handling 3 FF 2 for industrial pur- 
iron and steel prod- O 59 poses picked up dur- 
ucts report the usual = 7 Os ing October, attrib- 
seasonal decrease in L uted principally to 
business during No- ' ie enlarged needs of 
vember, which is ex- % i oo stove manufacturers. 
pected to continue The domestic coke 
during the current i R.G.DUN CO.) business has been 
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ume of business is 
running about 60 per 
cent of that for the 
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The daily average rate of pig iron production in November rose to 21,042 tons from 
20,800 tons in October. This was a gain of 3,927 tons over the 17,115 tons set down 
for August, which was the lowest average daily production touched in thirty years. 


prices have firmed. 
The demand 
for foundry iron and 





steel is 12 per cent under that of last year in Michi- 
gan, with prices continuing unstable. Steel output 
is off fractionally, but now is receiving better than 
seasonal support from the motor industry, which is 
using more steel sheets from Michigan mills than 
at any time in the last six months. This is not suffi- 
cient, however, to increase perceptibly the total 
percentage of capacity for the entire country. Con- 
ditions at the iron mines of northern Michigan are 
taking on a brighter aspect through the opening 
recently of some mines which had been closed for 
several months. To alleviate unemployment, oper- 
ating schedules at most of the mines have been in- 
creased temporarily, although the ore will not reach 
the furnaces before next Spring. Collections are 
satisfactory in this line. 

Steel operations at Chicago now are at about 
é5 per cent of capacity and are in line with the rest 
of the industry. For some time the Chicago district 
did have much advantage over several other districts, 
but this now has diminished, and current sales are 
light. The companies are following credits more 
closely than ever. Unfavorable business conditions 
have forced manufacturers to extend longer terms; 
or, if they do not actually give later datings, they 
are carrying the accounts for a longer period. Col- 
lections, because of conditions, have not been so 
good as they were a year ago. 

There has been a moderate increase in pig 
iron production during the past three months at 
Birmingham, the estimated production during Octo- 


INSOLVENCY RECORD ber being 48,000 tons, 


as compared with 
SOMEWHAT IMPROVED only 26,720 tons in 


September. This figure, however, is well below the 
tonnage for the similar period of previous years, 
and approximately is 50 per cent less than for Octo- 
ber, 1931. Output during the entire first ten months 
of the current year was 564,600 tons, as compared 
with 1,487,213 tons for the same period last year. 
There was a further lull in operations during No- 
vember, and no substantial increase in production 
is expected before January, 1933. 

The iron and steel trade in the vicinity of 
St. Louis recently has showed an improvement. This 
condition may be attributed partially to the demand 
for seasonal commodities, such as stoves, furnaces, 
tubings, radiators, and repair materials. Municipal 
construction projects in this district have resulted 
in a number of contracts of considerable size, which 
have increased the activity to some extent in certain 
iron and steel plants. Conditions generally in the 
industry still are reported open to considerable im- 
provement. Expressions from iron and steel con- 


cerns indicate a decline in dollar sales of approxi- 
mately 30 per cent, as compared with the record of 
1931. Unit volume is off slightly. 

The metal trades in the Milwaukee district 
usually are slow in starting on an upward course, 
due to the basic materials produced, but it is en- 
couraging to report that after sixteen months of a 











steady downward trend, August and September 
showed a slight improvement, although the forward 
movement was checked somewhat in October. Dur- 
ing the latter part of November, there was noted a 
resumption of the upward trend, particularly by 
manufacturers of automobiles and automobile parts. 

Although the number of manufacturers and 
distributors that failed during the first ten months 
of the current year was in excess of the total for the 
entire twelve months of 1931, the amount of liabil- 
ities involved in these failures was encouragingly 
less. The special insolvency record compiled by 
R. G. Dun & Co. places the total liabilities of all 
firms that failed in the industry during the first ten 
months of the current year at $14,220,142, as com- 
pared with $19,825,768 for iron and steel makers 
alone in 1931. 


Iron and Steel Makers 



































Year Number Liabilities 
1927... 120 $18,125,588 
1928.......... 119 5,182,927 
1929.....::... 148 6,232,248 
1930 -. 103 2,969,529 
Sh Ee TELE 181 19,825,768 
1932*........ 197 12,142,252 
Iron and Steel Dealers 
Year Number Liabilities 
1927 4 $83,700 
1928 2 210,232 
1929 2 30,100 
1930 sos (wti( !”t”*é‘“*‘(<sé‘ ee 
1931 i 83,317 
1932*....... Ex 41 2,077,891 








(*) January to October, inclusive. 





NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty-one different lines are reported in this 
way, each being covered at least twice in the course 
of the year. 

The next review of the Iron and Steel Trade 
will be published in the May 6th issue of Dun’s 
Review. 

Next week—December 17th—the subject of 
the special survey will be Radio. 

These industries will be surveyed in this 
sequence: 


Hardware Dairy 
Paint and Wallpaper Furniture 
m ry Goods Rubber Goods 
aper 
Automobiles ror Boxes 
D Clothing 
rugs : 
Plumbing Supplies Farm Equipment 
Shoes and Leather Jewelry 
Building Electrical Supplies 
Furs Groceries 
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TRADE REVIEW 
OF WEEK 


Christmas buying now is off to a good start, 
and retail sales are occupying the center of the 
commercial arena. While wholesale lines are main- 
taining previous levels, primarily because of the 
rush of reorders, in manufacturing there has been 
a recession of activ- 
ity, principally with 
concerns making 
goods which go into 
the machinery of 
production. The ex- 
tent of purchasing 
thus far gives prom- 
ise of holiday sales 
running ahead of 
last year’s figures in 
the number of units, 
with dollar totals 
somewhat less be- 
cause of the smaller 
price-tags which the 
majority of the 
items carry. Insome 
cases, these are the 
lowest in the last 
decade. 

Consumer de- 
mand, which has 
been notably strong 
for utility gift mer- 
chandise, in the form 
of wearing apparel, accessories, and articles for 
household use, now is spreading to fancy and 
novelty items, such as watches, clocks, handbags, 
atomizers, end tables, bookcases, telephone sets, and 
books. The response to toy promotions has been 
unexpectedly large, but sales are lagging behind 
the total of last season. In staple merchandise, 
reports reveal a somewhat uneven trend, due to the 
unseasonably mild weather, which has hampered 
buying of heavy blankets, clothing, and other mer- 
chandise usually bought freely at this season. Some 
lines of house-furnishings are in better demand, and 
sales of foodstuffs are being maintained at a good 
level. There is a tendency on the part of the retail 
trade to stiffen prices, with a similar trend develop- 
ing in the wholesale and light manufacturing fields. 

On the whole, there is a good volume of busi- 
ness being recorded, with far lower overhead than 
in recent years, the reduced price levels being the 
chief obstruction to more favorable records, as unit 
sales are running ahead of those of last year with 
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DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


Blamkz: Chemmtmge.. coc ccccccccccce 
pmo Price Advances...... 


Senclccnaiee Perr eee 


¢Crude Oil Output (barrels)...... 
Electric Power Output (kwh)... 
Loadin: 


FACTORS REPORTED MONTHLY: 


¢Cotton Consumption (bales), beige 


Price Index Number, a. sdveeee 


Merchandise Exports, Oct....... 
Merchandise Imports, Oct....... 


Pig Iron Output (tons), Nov.... 

Steel Output (tons), Nov........ 

Unfilled Steel ——_ aan 
t 


+Daily average production. {Domestic consumption, *(000) omitted. 


the majority of large retailers. November sales of 
the leading mail-order houses were around 10 per 
cent below the 1931 comparative totals, showing a 
further narrowing of the spread, which in July 
amounted to nearly 23 per cent in the yearly com- 
parison. The small 
stores in the out- 
lying districts ap- 
pear to be receiving 
more patronage, and 


1932 1981 P.C. , : 

$4,691,674,000 $5,255,363,000 —10.7 most retail establish- 

- a. <— ments give further 

oa il evidence of conduct- 

ing their business on 

Pe yl a more conservative 
493,882 558,798 —11.6 


merchandising plan, 
with greater atten- 
tion being centered 


1932 1931 P.C. 
502,244 461,023 + 8.9 
1,008,023 1,014,180 — 0.6 = profits th * sad = 
the drastic price- 
#199.808 #149401 — 48 cutting policy which 
195 — 5.6 i - 
$53,621,127 $60,659,612 —11.6 has dominated i ig 
ations for nearly 
$153,000,000  $204,905,000 —25.3 two yo Trade in 
106,000,000 168,708,000 —37.2 towns which depend 
on farm buying is 
631,280 1,103,172 —42.1 slow, and many 
1,014,794 1,591,644 —36.2 : 
1,997, 3,119,432 —36.3 good-sized Central 
$14,079,955 $53,666,548 —73.8 


Western communi- 
ties have deferred 
their displays of 
holiday goods until the middle of December, in con- 
trast to the first of the month which heretofore has 
been the universal date for the inauguration of the 
Christmas selling season. 

A few industries, particularly those in the 
holiday production category, have stepped up oper- 
ating schedules, but general industrial activity is at 
a slower pace than has been noted in many weeks. 
While gains are becoming less frequent, operations, 
as a whole, are somewhat higher than the compar- 
ative level of last December, and more preparations 
are in progress to replace machinery rapidly ap- 
proaching obsolescence and to increase the produc- 
tive efficiency of that now in good working order. 

The continued shrinkage in the demand for 
steel has resulted in a further reduction in sched- 
ules, with the requirements of automobile manufac- 
turers providing the chief strength for productive 
activity. The tin plate mills are at present the 
busiest branch of the steel industry, but the work is 
chiefly on anticipated orders. 








DOWNTREND OF FAILURES 
CONTINUES 


Business failures in the United States last 
week, as reported to R. G. Dun & Co., numbered 467 
against 460 and 480, respectively, in the two pre- 
ceding weeks, and 550 for the corresponding week 
of last year. Insolvencies continue to show a re- 
duction in number, whereas at this time last year 
the tendency was in the other direction. Some in- 
crease in the closing months of the year is cus- 
tomary, but for November, this year, business de- 
faults were the lowest for any preceding month back 
to September a year ago. 

The improvement in the report for the past 
week, compared with that of a year ago, was mainly 
in the East and the South, the section last mentioned 
making an exceptionally good showing not only 
against last year, but with the preceding weeks this 
year. 

Of the past week’s failures in the United 
States, 322 had liabilities of $5,000 or more in each 
instance, against 316 and 298, respectively, in the 
two preceding weeks, and 385 similar defaults a year 
ago. In this division also the number of failures 
was again smaller than it was a year ago. 

Canadian failures numbered 76, against 81 in 
the preceding week. Last year, for the correspond- 
ing period, 63 defaults occurred. 


Week Five Days Week Week 
Dec. 1, 1932 Nov. 24,1982 Nov. 17,1932 Dec. 3, 1931 
SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Mast. .ccces 138 199 150 197 132 186 168 218 
South ...,. 60 74 54 93 61 109 82 133 
West .....- . 9r 135 82 121 79 133 101 136 
Pacific ..... 33 59 30 49 26 52 34 63 
ke ey 322 467 316 460 298 480 385 550 
Canada .... 39 76 36 81 37 75 39 63 


Bank clearings for the 
CLEARINGS BY BANKS first week of December 


INCREASE THIS WEEK : 
show some improve- 


ment. The total at all leading cities in the United 
States of $4,691,674,000 was only 10.7 per cent under 
that of a year ago. New York City clearings were 
$3,238,102,000, a decline of but 6.5 per cent, while the 
total for leading centers outside of New York of 
$1,453,572,000 was 18.9 per cent smaller. 

Clearings for the past week exceed those of 
the preceding week by $1,206,624,000. The preced- 
ing week’s report, however, included only five busi- 
ness days. Furthermore, the present week covers 
the settlements incident to the opening of Decem- 
ber. Individual cities make a much better showing. 
Average daily clearings for December, in which vari- 
ations as to mixed dates are wholly eliminated, make 

_much the best showing for a long time. 
Figures for leading centers, compared with 


those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also, average daily bank clear- 
ings for the year to date: 








Week Week Per 
Dec. 7, 1932 Dec. 9, 1931 Cent 

SE. Galiceuavntwadwiewseewnna $199,501,000 $280,935,000 —29.0 
PIED. 65 cbse scone eee 306,000,000 297,000,000 + 3.0 
BGUIMSTO ov cccc ce vcevccesesece 54,693,000 66,840,000 —18.2 
ee eee rae 81,615,000 95,120,000 —14.2 
ED nurnGeneveheens cocked ean 24,400,000 29,700,000 —17.8 
IND. 5's scare. Sreies 916,8 ree-s leans 185,300,000 261,400,000 —29.1 
BURNIE). << pew snsaielice Sb whee oa sews 55,525,000 82,965,600 —33.1 
CE er ee er rere rire 57,197,000 74,312,000 —23.0 
RENEE. «6 S055 a bia a aeeacieseee.e 37,863,000 45,877,000 —17.5 
ey OO, ee rs 54,300,000 74,800,000 —27.4 
ES ee eee eee irae a 54,508,006 72,206,000 —24.4 
RT ci Gici pa coe ee ereeeals + 20,001,000 26,942,000 —25.4 
TETRA sos ctsicccercnscvce 47,700,000 56,173,000 —15.1 
MAD soa. snsssodipsiewietesais 29,589,000 33,608,000 -——14.9 
PE a6 cae cab alee Seay nee aces 25,300,000 31,760,000 -—20.2 
CRN 3s sob said anes womans 18,270,000 19,717,000 — 7.3 
ANG 5. 6:6.% $56.5 8s cacao 27,633,000 37,659,000 —26.6 
er re ea Pee 29,980,000 30,556,000 — 1.9 
Bae DrGRG 6 cciccsicsuasedes 106,000,000 127,000,000 —16.5 
MEL, <6: 5:Weled mine Se.0 bis-0's arbre x 15,989,000 22,973,000 —30.4 
ND Ses Sari ces nic eoew ows 22,208,000 25,261,000 —12.0 

DOE co cckesacnssiresieacs $1,453,572,006 $1,792,744,000 —18.9 
i FE es eiaitaiciscswece secs 3,238,102,000 3,462,619,000 — 6.5 

IT RBIS 0.6 x: 0:0;0.5.5 Sear mia S10 $4,691,674,000  $5,255,363,000 —10.7 
Average Daily: 
December to date.........+.... $781,946,000 $996,498,000 —21.5 
DINO ¢ Soros sie htioucwssas news 678,686,000 943,602,000 —28.1 
INN. a5 «oe dies b0010 i195 04 vo 754,170,000 1,160,444,000 —35.0 
ee ae eo ee 718,430,000 1,144,738,000 —387.2 
Second Quarter............+6-6 766,321,000 1,423,998,000 —46.2 
WLS: QUATtOF ooo co vccccccceses 933,396,000 1,404,312,000 —35.0 


Dun’s Insolvency 


INSOLVENCY INDEX Now ff Dun’s Insolv 
AT LOW POINT OF YEAR pg escort 
ber has declined 


again and for that month is down to 130.9, the lowest 
point since September of last year. The Insolvency 
Index for September and October this year was con- 
siderably lower than for the preceding months, but 
that for November has taken a further drop. For 
November, 1931, the Insolvency Index was 6.5 points 
higher than for the preceding month and stood at 
141.2. November this year is the only month in 1932 
showing a lower Insolvency Index than appears for 
the corresponding months of 1931. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 firms in business in the United States: 





cr Monthly —,  5-Year Average -—Monthly— 

1932 1931 1930 1925-29 Ratio 1922 1921 

December ........ soe 158.8 140.7 112.0 128.3 114.0 159.6 
November ......-. 130.9 141.2 127.0 107.1 122.8 112.3 182.8 
OCtODBP 226 sccceee 137.8 134.7 117.0 90.2 103.8 109.8 107.3 
September ........ 182.1 114.0 112.9 87.2 100.0 98.7 94.5 
ee SE eee 155.5 111.38 105.7 90.9 104.2 93.4 99.8 
GOD 55050 0275 0005 156.8 112.1 112.4 95.7 109.7 110.4 93.6 
FORD i ccecisscdewe'e 155.2 112.4 114.4 100.8 115.6 165.4 82.7 
Fe, OO oe 162.0 131.7 119.9 104.5 110.8 124.4 88.5 
WE Sikaeess osas 158.0 134.1 125.0 107.4 123.0 137.3 93.8 
March .ccccvccces 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
Webruary .......-. 165.9 169.0 146.7 128.2 147.0 168.7 128.4 
January ...-cccces 201.8 188.4 150.2 139.5 160.0 173.7 126.2 
Year to date...... 155.7 186.2 123.8 105.6 125.4 114.1 


DUN’S REVIEW 











NOVEMBER FAILURES AT 
LOW POINT FOR YEAR 


Business failures in the United States during 
November were reduced below those for any month 
since September a year ago. The number was 2,073. 
Furthermore, November and October were the first 
months, for some time past, in which there were 
fewer business defaults than in the corresponding 
periods of last year. In October, the number was 
2,273, while for November, 1931, 2,195 business fail- 
ures occurred. The betterment this year in the 
record of insolvencies first made its appearance with 
the September report, and has continued for three 
months. The November record shows a smaller re- 
turn than that for either of the other two preceding 
months. For the eleven months of 1932, 29,353 busi- 
ness failures have been reported, against 25,527 in 
the corresponding period of 1931, the increase for 
this year to date being 3,826, or 15.0 per cent. For 
the month of November, this year, there was a de- 
crease compared with that month in 1931 of 122, 
equivalent to a decline of 5.6 per cent. The improve- 
ment of late has been very marked. 

Monthly and quarterly failures, showing num- 
ber and liabilities, are contrasted below for the 
periods mentioned: 





——- Number———_,, cr Liabilities. 
1931 














1932 1931 1930 1932 

December ....... pears otk 2,758 i Te Seer $73,212,950 
November ....... 2,073 27195 2,031 53,621,127 60,659,612 
OCTOMOE vcciccewcie 2,273 2,362 2,124 52,869,974 70,660,436 

Ath. Quarterss.. ..0:. Geile Gaaie ooo... $204,532,998 
September ...... 2,182 1,936 1,963 $56, rede 634 by? _ - 
August .......6.- 2,796 1,944 1,913 77,031,212 53,025,132 
ME bale so) 60 4.0 4r0le 2,596 1,983 2,028 87,189, "639 80, 997, B53 

8rd Quarter.... 7,574 5,863 5,904 220,348,485 $161,278,635 
Py ct ehaw neces 2,688 1,993 2,026 $76,931,452 $51,655,648 
MEE. Sx scwsisjqus ae 2,788 2,248 2, 179 83,768,521 53,371,212 
po aA ere 2.816 2,383 2,198 101,068,693 50,868,135 

2nd Quarter.... 8,292 6,624 6,403 $261,763,666 $155,894,995 
MOPED 66.0 cee ee 2,951 2,604 2,347 $93,760,311 $60,386,550 
February .....--. 2,782 2,563 2,262 84,900,106 59,607,612 
JAQNUATF 2 0scceee 3,458 3,316 2,759 96,860,205 94,608,212 

1st Quarter.... 9,141 8,483 7,368 $275,520,622 $214,602,374 


NOVEMBER FAILURES BY Failures among 
manufacturers de- 


BRANCHES OF BUSINESS clined 39 from the 


total for November, 1931, but were 32 above the 
figures of the corresponding period in 1930. The 
machinery and tools, clothing and millinery and “all 
other” lines were chiefly responsible for the better 
showing this month. Eight divisions increased 
slightly. The liability total averaged over $2,000,000 
below that of a year ago. Sharp declines were noted 
in the iron and steel, machinery and tools, and paint 
groups. These were partly offset by advances in 
eight other divisions. 

In the trading classification, the number, 
1,461, was down 84 from last year’s figure, but was 
moderately in excess of the 1,477 such defaults which 
occurred in November, 1930. A reduction in money 
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involved of about $7,000,000 appears in the trading 
line; nine of the fifteen groups having lower liabil- 
ities, especially general stores, groceries, meat and 
fish, hotels and restaurants, clothing and furnish- 
ings, paints, and jewelry and clocks. 

Unlike the manufacturing and trading divi- 
sions, the “Other Commercial” failures advanced 
over those in 1931. Just one more default occurred 
in this division, however, and the liabilities fell off 
some $7,000,000. 


FAILURES BY BRANCHES OF BUSINESS—NOVEMBER, 1932 












































































































































——N' —— 
MANUFACTURERS 1932 1981 1930 1932 1931 
Iron, Steel & Foundries....... 14 16 11 $297,731 $2,262,146 
Machinery & Tools........... 30 48 28 1,863,571 6,895,060 
Woolens, Carpets, etc... eee 3 2 1 83,825 9,006 
Cottons & Lace....... 4 2 2 404,094 26,802 
Lumber & Bullding Lis 60 62 71 4,277,336 3,567,251 
Clothing & Millinery... 39 60 48 1,004,140 1,595,242 
Hats, Gloves & Furs......... 21 18 20 414,017 373,158 
Chemicals & Drugs........... 12 9 501,023 231,757 
PRN obser cettckccecectias 4 3 1 269,153 1,010,452 
Printing & Engraving......... 27% «18 25,711 743,933 
Milling & Bakers............. 37 40 27 294,662 7,386 
Leather & S eer we 15 11 8 241,933 197,690 
TORGEOE. ceccccesace e 11 15 10 161,434 202,744 
Clay & Glas@. 2c. <ace 27 18 14 2,273,960 1 ,049,233 
BE Os ots cocndeccicvexeeds 176 191 190 11,205,879 7,346,593 
Total Manufacturing........ 480 519 448 $23,918,463 $26,112,447 
TRADERS 
General Store®.....ccccccceee 93 124 104 $840,315 $1,501,713 
Groceries, Meat & Fish....... 324 305 266 2,892,377 3,441,551 
Hotels & Restaurants..... 88 90 105 1,158,122 3,986,815 
TODACCO ..ccccccccccccce s 16 16 22 166,058 45,862 
Clothing & Furnishings........ 169 220 190 2,130,130 3,548,342 
Dry Goods & Dei Geaese coe 80 82 96 2,413,639 1,410,417 
Shoes & Luggage.......seee.6 53 61 59 10,1 640,153 
Furniture & chery da vae abn 72 65 69 1,278,516 2,193,744 
H’ware, Stoves & Tools....... 56 68 45 1,121,195 90.301 
Chemicals & ere 164 97 98 1,394,409 1,153,547 
Paints & Oils...... es > + 17 13 14,777 69, 
Jewelry & COlocks.. 42 45 35 583,939 1,233,998 
Books & Papers. ae 20 19 11 347,169 320,850 
Hats, Furs ee Gloves Pew coeengs 11 8 12 02,4 120,081 
BP CHES nov ods Cacksteaccec 329 328 322 8,041,619 6,272,642 
Total Trading. ...cccccccese 1, 1,461 a 545 1, ‘1,447 $33. oy 842 $27,229, — 2 
Other Commercial.........+++ 132 131 136 7,822 7,318,1 
Total United States........ 2,073 2,195 2,031 $53,621,127 $60,659,612 
LARGE AND SMALL FAILURES—NOVEMBER 
Manufacturing 
Total $100,000 and More ee $100,000 
No. Liabilities No. Liabilities Liabilities Average 
1932. . 480 $23,918,463 51 $15,934,655 on $7,983,808 $18,610 
1981... 519 26,112,447 46 17,508,404 473 8/598,643 18,185 
1930... 448 19,437,989 40 13,726,963 408 5,711,026 13,998 
1929... 481 14,179,628 30 9,329,314 451 4,850,314 10,755 
1928... 519 15,445,845 29 8,600,437 490 6,845,408 13,970 
1927... 478 12,785,562 24 6,247,255 454 14,402 
1926... 440 16,097,444 84 9,978,412 406 6,119,082 5,072 
1925.. 442 18,998,701 20 7,025,156 442 3 5 16,512 
1924.. 361 10,252,127 18 -726,272 343 525 16,110 
1923.. 495 29,155,918 41 21,511,690 454 644,225 83 
1922, 456 15,007,973 26 8,662,764 430 6,345,206 14,756 
1921.. 445 23,871,636 45 17,228,433 400 6,643,3 16, 
Trading 
1932... 1,461 $23,094,842 32 $6,722,161 1,429 $16,372,681 $11,457 
1931... 1,545 27,229:022 37 9,048,448 1,508 18,186,574 12,538 
1980... 1,447 21,217,042 23 5,960,188 1,424 15,256,854 10,714 
1929... 1,166 16; 122,076 26 4,707,905 1,140 11,414,171 10,012 
1928... 1,202 17,223,965 26 5,635,326 1,176 11,588,639 9,854 
1927... 1.276 16,949,262 19 4,632,3 1,257 §12,316,902 19,799 
1926... 1,285 14,157,616 15 2,515,166 1,270 11,642,450 9,167 
1925... 1,146 18,907,081 20 268,212 1,126 10,638,879 9,448 
1924... 1,193 15,781,521 17 8,549,290 1,176 12,232,231 10,402 
1923... 1,131 17,103,748 24 0: 73 1,107 12,108,575 10,938 
1922... 1,230 18,741,023 22 4,585,478 1,208 4,155, 11,718 
1921... 1.415  28,870.389 31 6,876,346 1.384 16,494,048 11,918 
All Commercial 
1932 2,073 $53,621,127 99 $26,640,681 1,974 $26,980, ase $13,668 
1931... 2,195 60,659,612 98 31,866,405 2,097 28,793, 3,254 
1930... 2,031 5,260,7: 79 82,819,271 1,952 22, 441, 459 11,497 
1929... 1,796 52,045,863 75 631,683 1,721 18,414,180 10,700 
1928... 1,838 40,601,435 71 20,732,936 1,767 19,868,499 11,244 
1927... 1,864 36,146,573 652 664,525 1,812 20,482,¢ 11, 
1926... 1,830 2,693,993 55 395,298 1,775 yy 10,8738 
1925... 1,672 5,922,421 48 17,229,212 1,624 . 11,611 
1924... 1.653 381,128,910 43 12,357,862 1,610 18,766,045 11,656 
1923... 1.704 0.291.708 72 cae = 1,632 20,652, 12,654 
1922... 1.737 40,285.297 58 pt 1,679 21,159,565 12.402 
192k... L 988 53,469,839 88 31010; ‘oat 1,900 22. 492 11,789 








BUSINESS CONDITIONS — REPORTED BY 


ATLANTA There is little change in general con- 
ditions in this section. Holiday shopping is becom- 
ing more active, but the demand is largely for cheap 
merchandise, and for essentials. Building oper- 
ations are at a low level; there has been no improve- 
ment in the unemployment situation. Continued 
low cotton prices have had a depressing effect on 
the general trade trend. 


BALTIMORE Holiday buying to date is under the 
seasonal level, and it is improbable that the current 
month will witness any sizable gains in any branch 
of industrial activity. Wholesalers still are carry- 
ing subnormal inventories and are buying con- 
servatively. There has been some improvement in 
the furniture market. Bedding and bedding sup- 
plies are selling better, while a renewed interest is 
noticeable in rugs and other floor coverings. 


BOSTON The holiday trade continues to increase 
in volume, and wholesale lines are keeping up un- 
usually well, but in manufacturing there has been 
some let-down of activity, principally with concerns 
making goods which go into the machinery of pro- 
duction. Prices of the staple lines of cotton goods 
are somewhat weak, and production tends to outrun 
actual consumption. 


CHICAGO Holiday shopping got off to a good start, 
with heavily-advertised special two-day sales by 
two Chicago department stores. The crowds of 
shoppers bought freely of items in the $5-and-less 
price range. Demand for staple goods at retail was 
affected by the mild weather. While unit sales are 
running ahead of last year’s record with all the 
larger retailers, the dollar volume is lower, because 
of the reduced prices. Trade in towns which depend 
on farm buying is slower than last year. 


CINCINNATI Gift purchasing thus far has reached 
a good volume, augmented by Christmas savings 
funds. The principal portion of current sales con- 
sists of wearing apparel, electrical household ap- 
pliances, and merchandise not considered in the 
luxury class. In point of dollars, sales have not 
quite equalled the turnover attained last year, due 
to reduced prices of many items. Immediate busi- 
ness among wholesale houses handling dry goods, 
notions and apparel is confined to fill-in require- 
ments. Tobacco markets now are open, but early 
trading was light, due to dry weather, which ham- 
pers moving and handling. 


CLEVELAND The outstanding feature of trade dur- 
ing the past week was the usual seasonal increase in 
volume due to buying for holiday requirements. 
The jewelry trade is experiencing some increase and 
many of the larger retailers are attempting to stimu- 


late sales by price reductions. The wholesale dry 
goods, men’s and women’s clothing, and shoe lines 
report increased activity. Some lines of house- 
furnishings are in better demand than in many 
months. In manufacturing, the principal activity 
is in steel sheets and equipment used in the auto- 
motive industry. Coal production for Winter re- 
quirements continues at fairly high levels. 


DENVER Neither the retail nor the wholesale trade 
showed any material improvement during the past 
week, retail sales having been affected by unfavor- 
able weather conditions, which also slowed up the 
demand for men’s and women’s wearing apparel. 
Holiday merchandise is beginning to move at a 
better rate. 


DETROIT Business continues to hold seasonal gains, 
with a tendency to stiffen prices by the retail trade, 
and with a similar condition developing in the 
wholesale and light manufacturing fields. The holi- 
day buying season promises to equal even in dollar 
value that of 1931 and exceed it in unit measure- 
ment, accelerated by the release by five Detroit 
banks of $4,900,000 of the Christmas savings funds 
last week, half of which will be spent in retail chan- 
nels. Department stores are well patronized, and 
there is a tendency to buy more of the better quality 
goods than was customary a few months ago. 


LOS ANGELES Department store sales are holding 
up fairly well, especially in women’s ready-to-wear 
and shoes. In this particular line, further evidence 
is shown to conduct these stores on a more conserva- 
tive merchandising plan rather than the drastic 
price-cutting policy that has dominated operations 
during the past months and more attention is being 
centered on profits. Motion picture production con- 
tinues. very active, with a number of companies 
working nights to complete schedules. 


LOUISVILLE The colder weather has helped some 
branches of retail trade, and sales totals for the week 
have been enlarged by the heavy buying of holiday 
merchandise. Winter automobile accessories, such 
as anti-freeze, heaters, and kindred items are mov- 
ing in better volume than expected. The demand 
for rubber goods items continues light. 


NEWARK With the advent of the first calendar 
Winter month and lower temperatures, some fur- 
ther improvement is noted in demand for heavier- 
weight clothing and textiles generally. Sales of 
women’s suits and cloaks indicate seasonal gains 
over the past few weeks. Shoes and rubber goods 
continue to show a fair degree of activity, while 
millinery and hosiery are selling reasonably well. 
With the nearer approach of the holiday season, 
interest is developing in jewelry, toys and novelty 


DUN’S REVIEW 











DISTRICT OFFICES OF R. G. DUN & CO. 


goods for gift purposes and demand is gradually 
expanding. 


PHILADELPHIA Increasing retail sales, as a result 
of pre-holiday demand, provide the brightest aspect 
of the local trade situation, as manufacturing activ- 
ity is beginning to enter the year-end period of dull- 
ness. Manufacturers of knitted goods, however, 
continue active, and in the cloak and suit trades 
business is fair; in wash dresses, on the other hand, 
production has slowed down, and orders for Spring 
are not expected until after the turn of the year. 
Sales of rayon yarns have increased during the last 
two weeks. 


PITTSBURGH While there has been a slight pick-up 
in retail sales of holiday merchandise, the volume of 
business continues materially lower than a year ago, 
and the movement of goods at wholesale has slowed 
down. Weather conditions have been against the 
movement of men’s and women’s wearing apparel, 
including shoes and rubber footwear, and these lines 
are all moving more slowly than last month. 


PORTLAND, Ore. The Christmas shopping season 
now has started in earnest, and early results have 
been above expectations. Several new public proj- 
ects involving the expenditure of half a million 
dollars have been started recently for the relief of 
unemployment. A local nationally-known knitting 
mill recently added 100 employees to take care of 
increasing orders. Sponsors of the National Oregon 
Prune Week report favorable response throughout 
the nation. 


RICHMOND The past week saw the approval of 
substantial loans by the Reconstruction Finance 
Corporation for the construction of three bridges, 
and the addition to a large viaduct in Richmond. 
Work will start within two weeks giving employ- 
ment to several hundred men. Intensive advertising 
by retail stores is resulting in a fair pre-holiday 
trade. 


ROCHESTER Average daily checks cashed in No- 
vember declined 10 per cent from the total of 
October, 1932, and were 25 per cent off from the 
November, 1931, figures. Wholesale commodity 
prices, particularly in produce lines, have stiffened 
during the past two weeks. Indications are that 
factory employment for November will follow the 
usual seasonal decline of 4 per cent from the October 
level. It still is too early to make definite state- 
ments on Christmas retail trade, but wholesalers 
report that until now retail requirements compare 
favorably with those of 1931. 


ST. LOUIS General business conditions throughout 
this section have been affected, to some extent, by 
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the unusually mild temperature, which has retarded 
the sale of consumers’ goods, particularly wearing 
apparel. Little change is noted in other trades, and 
it appears to be the consensus of opinion that, with 
the exception of the sales of holiday merchandise, 
there will not be much improvement until after the 
first of the year. Manufacturers and jobbers in the 
textile trade have ended their season, with the ex- 
ception of occasional orders, which are being re- 
ceived for prompt shipment. Grocery stocks show 
a slight increase, with the volume of sales also im- 
proved. 


SAN FRANCISCO Some of the gains which had been 
experienced in industrial activity have slumped 
somewhat but not seriously. The sale and distribu- 
tion of commodities generally have been well main- 
tained. Men’s and women’s furnishings and shoes 
are moving better than for several months, due to the 
advent of the cold weather. Activity in the building 
line is still low, although construction of the Golden 
Gate Bridge, which has started, will no doubt aid 
this industry to a considerable extent. 


TOLEDO Department store trade during the past 
week has not shown any average increase, and little 
change is noted in the wholesale dry goods line. 
Automotive manufacturers have indicated but little 
change, although some improvement probably will 
take place within the next few weeks on account of 
new models. The children’s vehicle line has indi- 
cated very material improvement during the past 
few months, working full time and overtime. In- 
creased activity is noted in the glass business locally. 


TWIN CITIES (Minneapolis-St. Paul) Holiday buying 
has gained little momentum, as yet, and purchases 
so far have been running largely to articles of a 
utility nature, such as wearing apparel. Manufac- 
turers of merchandise in the last-named classifica- 
tion, and including large manufacturers of hosiery 
and of underwear, have been operating at a good 
percentage of capacity to take care of orders. Re- 
ports from other lines are less encouraging. 


WICHITA Business conditions in this quarter have 
shown some improvement in the past month or so, 
and seasonable merchandise now is in demand. 
While a good volume of business is being transacted, 
profits continue small, and extensive sales are pre- 
vailing. Flour milling in this quarter, both in the 
months of September and October, has shown an 
increase averaging approximately 200,000 barrels per 
month. Wheat prospects are the poorest in years, 
owing to the drought at present. Coal and building 
materials are moving more freely, and business, as 
a whole, appears to be progressing. 








\WEEKLY QUOTATION RECORD OF 


After being buffeted about last week by the ing political developments, general commodity mar- 
uncertainties of debt settlements, the sharp drop in kets have turned somewhat stronger. As a result, 
sterling, and lack of clarification of certain impend- total advances in Dun’s list of wholesale commodity 





This Last Last 








Net This Last Last Net 
Change Week Week Year Change Week Week Year 
FAS Plain Red Gum 
FOODSTUFFS wad cin “sd tank el per M ft. 67.00 67.00 76.00 
BEANS: Pea, choice.....100 Ibs 190 1.90 3.00 ee ee oie tS 64.00 C400 18: 
Red kidney, choice..... ey 2.50 2.50 4.00 17” colin . ow « 68.00 68.00 83.00 
White kidney, choice...“ “ 475 4 5.25 Beech, ‘No. i" ‘Common, : 
COFFEE: N “Staeairee — OT Cea pe ose Se Se 
Ch eet a oe: be ne ne Se 
'ypress, Pe amines gaits 5 
DAIRY: FAS C . Sh 0 5.0 00 
Butter, creamery, extra..... Ib—2% 23% 26 30 gl coy tales me ee 
Cheese, N. Y., fancy........ “ 16 16 16 inten), OS Peo ase 140.00 140.00 150.00 
Rggs, nearby, SRBEG «0s 5.505 doz—3 37 40 38 FAS H, Maple, 4/4”... “ “ “ 60. 60.00 70.00 
Fresh. gathered, extra firsts ‘“ —2 34 36 30 Canada, Spruce, ag eS 26.00 26.00 26.50 
DRIED FRUITS: : Ae Pro 
Apples, evaporated, fancy... .1i 7 7 10% . Tan oo 29.00 29.00 41.00 
Apricots, choice.......+..+. “Hy 7% 7% 9% Yellow Pine, 8xi2”./11« « 38.00 38.00 5 
tron, imported. eovecsccccos ss 16 16 18 FAS Basswood, 4/4”... “ « 0 7 
Currants, cleaned, -50-1b. box. “ 2% Rs hee Douglas Fir, Water ae ae eer 
n ee! “ ’ 
cocccece i as 8 : Y 
Orange Peel, Imported. ..... “ 16 16 17 ghip.. Sig 
Peaches, Cal. standard. ..... “_% 5 51% bY cal. 218 feet. "474°", SS eS ee ee 
Prunes, Cal. 40-50, 25-1b. box. “ +% 5 4% 1% MORE os occa sixciccn oy woe 54.00 54.00 66.00 
FLOUR: Spring Pat.....19 : BD 35 North Carolina Pine 
Winter, Soft traights. . a6 wets soo Sao Bas Roofers, 13/16x6" .. “ “ “ 19.00 19.00 23.00 
Fancy Minn. Family... “ “45 5.00 4.95 5.60 NAVAL STORES: Pitch...... bbl 3.25 3.25 5.00 
GRAIN: Wheat, No. 2 B...... on 8 3 OU ac is save ankeoes “+10 3.50 340 3.80 
Corn, No. 2 yellow... RRR C re 7 i oom : $ Be War iin bUEed. «6.065606 a 9.00 10.00 
Oats, No 3 white ape ceaeaepiee « _Yy of 251, 36% Turpentine, carlots......... gal—% 42% 43% 39% 
ye, 0. , 5 .B eoesessesee Bs Hy 
Barley, malting..........., uti - = a sue 2 By "8% isi 
Bees Wi As sane asces 100 Ibs 85 85 95 White Lead = Paste 12 12 13% 
: Pacific, Pr. "82...... Ib 32 82 18 aca *s ¢ 184 
il Zine, American 5% 5 8 
pee a eee me 
rere 54 54 54 oe eee S 
PEAS: Yellow split, dom. 100 Ibs 5.00 5.00 5.00 
PROVISIONS, Chicago: HIDES AND LEATHER 
eef Steers, best fat 100 Ibs—35 8.15 8.50 12.50 HIDES, Chi 
Hogs, 220-250 Ib. w'ts.. “ 3.70 3.70 4.30 ey 
Lard, N. ¥. Mid. W...“  “—45 430 475 6.30 Packer, No. 1 native....... ? 82 $2 . 
NS OS go anon sais bblI—1.25 15.25 16.50 18.50 a... “ 6 6 7% 
Lambs, best fat, natives.100 lbs —25 5.50 5.75 5.60 Cows, heavy native.......- a 5% 6 7 
Sheep, fat ewes........ 1.50 1.50 2.50 Branded rn the ie oe “ 51 5% 6% 
} ped Hin, sites ie... = 6.75 6.75 7.00 Bo abit GiMen: cc ccc csce rea 4% 5% 
ena oy 140 ES. 362% Ib 6% 6% 7% MD; BGELEOMOE. 0's.05cseet ees “* 5 5 6% 
ams, N. Y., 18-20 Ib....... —1% 6% 7%  j.$10% No. 1 kip 9 
Tallow, N. ¥., sp. loose... 2... —% 3&0 8G) 8K—sSo, 1 caltns sss sss 1% «1% «OM 
RICE, Dom. Long grain, fancy. Ib 2% 2% 5% Chicago city calfskins....... S 8 8 8 
Blue’ —— IOS 56s o:0.5 41 25% 2% 3% LEATHER: 
aa apan, fancy....... 25% 2% 3% Union backs, oe ean hve era eie'eioes Ib 26 26 
S: Mace, Banda No. 1. coured oak- s, No. 1....“ 29 29 34 
ia aoe? a5, «85 By, ~=—«WN. 2 ut bends........... “ 40041 45 
Bemees 1058-1108. psewGaae “ 11 11 13 ADVANCES 0; DECLINES 1. 
; Deep AGa kt eae - 4% 4% 7% 
Pepper, Lampong, black..... = 7 
PT ctegapens, waite...” -m wa 2 TEXTILES 
Mombasa, red.......%+% 15% 15 17 
SUGAR: Cent, 96°.......100 1 BURLAP, 10%-02. 40-In......79— i 4 4% 4% 
Fine gran., in bbis..... = 38 ret rt alee Meee ee some #540 ooo me 3% 3% 3%, 
TEA: Formosa. COTTON GOODS: 
Fine .. ° np a - 3 Brown sheetings, stand...... yd 5% 5% 5% 
Japan, basket fired ......... “ 10 10 12 Wide sheetings, 10-4........ i 32 32 42 
Congou, standard........... “ 7% 7% 10 — aheetings, stand.... (, oe o4 = 
EME ic <rciesyenw 03.9 ¥.0.0:0:9:6-60 . 
VEGETABLES: Cabbage (nearby) Brown sheetings, 4 yd... — 4% ‘3 4% 
Sis ualieebbate init oss «sours 50 50 15 andard prin aooascacceees 4 — 5 7 6 
Onions (Jersey), ) bskt +5 50 45 1.75 Brown drills, aatnet. . " 6 6 6 
Potatoes, L. I...... 180-lb sack+10 2.10 2.00 2.00 Staple ginghams............ - 6% 6% 7% 
Turnips, Can., Rutabaga...bag 50 50 55 Print cloths, 3814. -in. cane. “5 3% 8% 3% 
ADVANCES 10; DECLINES 16. Hose, belting, duck...... - 20 20 20 
HEMP: Midway, Fair Current.Ib 3% 3% 5 
BUILDING MATERIALS iiiviaiiiaien.... . 2% «2% BY 
Brick, N. Y., delivered..... 1000 J RAYON: 
Portland Cement, N. ¥., Trk. a a ae. Den. Fil. 
sens, oe SE: | 1.90 1.90 1.66 a 150 BESS co cccvcce naeee 60 60 15 
cae, rloads........ “ 2.09 2.09 1.85 b 150 EAP 1.00 1.00 1.00 
Phila eiphia, carloads.... “ 2.59 2.59 2.35 a Viscose Process. b ‘Cellulose 
te — Eastern i — aaa _ -1000 +25 3.75 3.50 4.00 Acetate. 
Shingles Gyp. Pe No.1, . i000 ee ‘se. ‘Gos SILK: Italian Ex. Clas. (Yel.).1b_ 1.70 1.70 2.85 
Li. Cosas, ear, Rail..... “ 2.75 2.75 2:85 Japan, Extra Crack........-. 1.53 1.57 2.32 
WOOL, Boston: 
= "Pine, No. 1 Barn, am oaverae,. 25, quot....++++. ..lb—.76 28.46 29.22 86.82 
~phee ee bwcceeenee 51.00 51.00 54.50 0 eeces : 
"i. ‘Gairierea’ “Wi “we 120.00 120.00 189.00 Half-Blood Comblig’ fiecreets 19” 18% 33 
FAS Plain Wh. Oak, Half-Blood > hae 16 17 20 
BPS siusctiicsccse  - * 95.00 95.00 110.00 Common * eral pea easves 15 19 16 
, 
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WHOLESALE COMMODITY PRICES 


Much of the recovery was attributed to encouraging 
price rises in the foodstuffs division and more sta- 
bility in the lumber and metal groups. 


quotations numbered 15, as against 10 a week ago, 
while declines were reduced to 37, in contrast to 43 
last week, and 54 for the comparative period of 1931. 





























Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Sarsaparilla, Honduras....... 55 55 42 
Delaine Unwashed........... ib 16 17 21 Soda ash, 58% light....100 ibs 1.20 1.20 1.05 
Half-Blood Combing......... ie 17 18 22 Soda benzoate........c.0e0- 40 40 40 
Half-Blood Clothing......... “ 15 16 19 ADVANCES 1; DECLINES + 
Wis., Mo., and N. E.: 
Halt Bioad |... ---++++¢ +000: * 14 15 20 METALS 
MAPtEP=“B1OOE  .o.v.. coco cece bn 
Southern Fleeces: Pig Iron: No. 2x, Ph... .cces 13.59 13.59 15.51 
Ordinary Mediums.......... < 15 16 19 No. 2 valley furnmace....... “ 14.50 14.50 6.00 
Ky., W. Va., ete. ; Three- eighths Bessemer, Pittsburgh........ 16.89 16.89 18.26 
Biood Unwashed. Reece 21 22 25 No. 2 South Cincinnati 13.82 13.82 14.69 
Quarter-Blood Combing. ..... s 22 22 22 Billets, rerolling, Pittsburgh. “ 26.00 26.00 29.00 
Texas, Scoured Basis: = reing, ge lh veeeee pope pp Poe 
’ “ re rods, sbdu. eee 2 e \e' 
Bees TP eae + 04+ >< 2-+ : s 2 y O-h rails, ‘hy., at mill. 40:00 40.00 43.00 
BS Seaete se ee ees | wee Iron bars, Chicago...... 1.70 1.70 1.60 
California, Scoured Basis: _ Steel bars, Pittsburgh... ‘ 1.60 1.60 1.60 
Northern .....0.00. seceece . 36 36 46 Tank plates, Pittsburgh... “ ‘“ 1.60 1.60 1.60 
MRI caeig. g aidic'd Kieic weiss <0 ai6 35 36 45 Shapes, Pittsburgh...... “ “ 1.60 1.60 1.60 
nine & PeM Staple. 41 42 54 Spittal apg ee 10 9.2.10 
ne . M. Ee wie-aelerd “ eee . , 2. a! 2.40 
Valley No. 1... ~ eae eee scan - 40 40 48 } he a ey es “ ba 1.95 1.95 1.90 
ar ire, galvanized, 
a... ‘ts a 57 Pittsburgh '........... “om 260 260 2.55 
Half-Blood Combing... hee 43 43 52 Se eo 285 285 2.90 
P ok —e oer sh ” ria bor Coke, Connelisville, oven..... ton ‘ ‘ , 
“at i, eIaINe. «.+..+0++-++- FF 45 47 63 Furnace, prompt ship...... - 1.75 1.75 2.40 
Sent - ing ivlenae\cbisiacsie aiacer . 37 38 58 Foundry, prompt ship...... < 2.75 2.75 3.50 
Be COMDING......++-++6- 30 30 40 Aluminum, pig (ton lots)..... Ib 22% 22% 22% 
Catone: BA 66 os sc: v0 wanes 44 45 60 Antimony, ordinary ........ -*—%&% 5% 5% 6% 
WOOLEN GOODS: Copper, Dlectrolytic......... “—& 5% 5Y, 6% 
Standard Cheviot, 14-0z..... ya 95 95 1.70% Zine, N. V.......eeeeeeeeeeee = 3% 3 3 
Serge, 11-0z es. 1.10 1.10 1.35 Lead, N.Y... ccccccecccccees = 3 3 3 
Serge, 15-0z 130 1.30 1.85 Tin, N. ¥......seeeeesseeees " 22% 22% 205% 
Serge, 16-0z ia 1.57% 1.57% 2.00 Tinplate, Pittsburgh, 100-Ib..box 425° 425 4.75 
Fancy Cassimere, 13-0z...... = 1.40 .40 1.57 ADVANCES 0; DECLINES 2. 
bag eri a! Ree is 2.25 2.25 2.50 
DVANCES 0; DECLINES 5. MISCELLANEOUS 
DRUGS AND CHEMICALS COAL: f.o.b, Mines......+.. ton 
Acetanilid, U.S.P., bbls....... b 36 36 36 coon me f 
Acid Acetic, 38 deg...... 100’ ibs 275 2.75 2.60 a cn agg aaa : im 212 3S 
CRSDOHE, “CANS. 000 60.0000 a. 17 17 17 Anthracite Company : aes . é 2 
Citric, domestic een ee CHOC eee lb 387% 8744 387% Stove ... % irae i “ 7.25 7.25 8.00 
Muriatic, rr 100 lbs 1.00 1.00 1.00 Egg i 30h a 3 f i Vagtes kth 7.00 7.00 7.15 
Nitric, 42'...... 0... a a or BE cccnetsmiuciseasecd dee “ 7.00 7.00 = 7.75 
MMI aie avccceccsk. 9. | RO TR 2 ce a ee enna ‘ 3 : ; 
Seekes oe. 100’ ibs 55 Ms, 55 55 A, MEE Sicaaveciunetddcckawes ‘ 5.15 5.15 5.75 
DYESTUFFS—Bi-chromate 
Tartarie erystale..<...ccccccee lb 20 20 27 WG SOc s dood se desccceaus Ib—% 7% 1% 8% 
Aleghols 150 proo Ph 3 atte eo ton a go ae ey Cochineal, silver.......... on 46 46 46 
seeee ga . . : Cute, BAssG0hs...ccccices “ 7 9 
. pee i spe aoe ee 7 44 44 44 Gambier, Plantation........ “_ 7% 8 Bit 
pre a ured, form 5... . P =" 3 = % 8 = Indigo, MSGENBD caciccnncn<s . 1.25 1.25 1.25 
Amiménis, anhydrous Sian ; 13% 15% 13% Perc sre og yellow..... 16% 16% 18% 
Balsam, Copaiba, , RAS ie Ze al ak = ies ee 
r, SIN 5. 6 osg: o\o.0.& o26: «8.5% gal— - x ] » 
“6 Chicago SVdewea ware te caee 25.00 25.00 25.00 
Bicarbonate Soda; “Ais..”’.400 Ibe oft. 258 as Muriate potash, 80%....... 87.15 37.15 87.15 
Bleaching powder, ov a r F » y oo, soda... - . : .---100 Ibs+2 1.29 1.27 1.77 
“ “ uiphate ammonia, do- 
Sepak, Gtpeihi, iu bl... 7.09% 2% Oy  —mestic, delivered... ag 1.08 1.08 1.10 
Brimstone, crude domestic. . .ton 18.00 18.00° 18.00 Sulphate potash, bs. 90%...ton 47.50 47.50 = 48.25 
Calomel, American........+- =. Ib 1.25 1.25 1.59 OILS: Cocoanut, Spot, N. Y....1u—% 8% 3% 3% 
Cam hor, UM co s10, acc o mate “s 36% 36% 53 China Wood, bbls., sunpaee™ —% 4% 5 6% 
— on No. eee es 7 a= pone “rates Ml ecove —e = = = 
Rark-g op sonnets , crude, Rawdaevkweiae 
Caustic Soda, 76%...... 2.25 2.25 2.25 Cottonseed, oo ft 3% 356 4 
Chlorate potash......... 8 8 8 Lard, Extra, aioe st. -“—& 75 7 7% 
Chloroform, U.S.P....... 25 25 25 Linseed, city raw, carlots. . 3 6% 6 ™ 
Cocaine, Hydrochloride. 2 ba ae 80% prontetinns. aa jvansece. é a “a” 
, domestic ee a a Saar 
peat Me ne Stal selene Cacararas a's . 2 _- or fom aa -Bean, = ‘cars, M. W Mf i % P an 4 ae . ah 
MAE fo Dare ceciaio cen ws roleum, Pa., cr., at we R . i 
po er er Mig _ some. » ¥ 9% 9% 4% Rescutee, oy delivery. « - gal 18% 13% 12% 
um-Arabic, Amber hy as’e auto in gar., st. 
Benzoin, Sumatra..... rae 0g —1 18 19 26 Wax. ref. 125 m. p....... ar 2% 2% 3 
Gamboge, pipe..... eh 5 40 45 75 PAPER: Newsroll Contract..... 45.00 45.00 57.00 
Shellac, D. C......000. 28 28 38 8. Cc lb 5% 5 5% 
ae Sc Ud Ue ae ee 
bp  DREPAEE. 6. cc ccceces : 5 4 4 4% 
POWNTEE “cicticcescccseveess : 33 33 33 “> 
Menthol, Japan, heheh were 8.25 3.20 3.25 Suiphite, Domestic, bl... 100 ibe 1.75 1.75 2.25 
Morphine, Sulp., bulk... ..--- on 785 7.85 7.95 OF Panes eS eee ae = 
Nitrate Silver, crystals...... “_1y 19% 20% 22 PLATINUM  ... weceseecveeeee OB 32.00 32.00 88.00 
Nux Vomica, powdered....... Ib 7% 7 7 RUBBER: Up-River, fine......1b 7% 7% 5 
Opium, jobbing lots.......... = 12.00 12.00 12.00 Plan, 1st Latex, crude....... 4% 4 4 
Quicksilver, 75-lb. flask........ 49.00 49.00 67.00 ADVANCES 2; DEOLINES 6. 
guipine, 1x 100 << See s 40% be 4 
jn ge Ran gE RA 10% 10 10% TOTAL ADVANCES..... 15 10 17 
soda, American..... 100 Ibs 90 90 0 TO ‘AL E 
Saltpetre, crystals............ Ib 7 7 1% T. DECLINGS...... 37 43 54 
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SECURITY PRICES 
IMPROVE 


by GEORGE RAMBLES 


A genera! improve- 





Listed bond prices 





ment in the quotations for 
listed securities occurred 
this week on the New York 
exchanges, with the trend 
fairly pronounced at times. 
The good tone prevalent in 
the stock and bond market 
was in sharp contrast with 
the dragging and uncertain 
sessions of recent weeks and 
months. It was accompanied by a modest increase 
in the volume of trading, which advanced to more 
than 1,000,000 shares daily during the mid-week 
sessions. 

Recovery in stock and bond prices was most 
pronounced Tuesday, after delivery of President 
Hoover’s message to Congress advocating a sales 
tax, economy in government, and co-operation with 
foreign governments in an endeavor to overcome 
the effects of the depression. Disappointment over 
STOCKS failure of prohibition repeal legisla- 
HIGHER tion was mitigated by the fact that 
such laws failed to pass by the nar- 
rowest of margins, giving reasonable assurance that 
a change is possible in the forthcoming Congress. 
The evidence presented by these developments that 
constructive measures will be formulated in Wash- 
ington was very agreeable to Wall Street and to 
holders of stocks and bonds everywhere. Buying 
orders for securities preponderated, and prominent 
stocks moved forward as much as five and six points 
in the single session of Tuesday. There was almost 
no selling pressure, and the advances were corre- 
spondingly rapid, notwithstanding the small volume 
of trading. 

In most other sessions of the week, small 
gains appeared in stocks, despite current uncertainty 
regarding the international debt payments, the dis- 
couraging trend of important commodity prices, the 
unsettled foreign exchanges, and the lack of any 
wide improvement in basic industries. Adjustment 
of financial difficulties of the City of New York, 
late Wednesday, was the signal for a modest rally 
which carried almost all stocks ahead for that day. 
Indications from Europe, Thursday, that the British 
debt payment will be made December 15 proved en- 
couraging and lent further strength to stock prices. 
A favorable reception to a government security 
flotation of $600,000,000, Wednesday, also proved 
helpful. 


list. 


Security prices advance moderately on slight 
improvement in trading volume. President’s 
message well recewed. Evidence that the 
finances of New York City are mending brings 
a mild rally in city obligations and general 
Bond prices higher in most sessions. 
Foreign list unsettled; German issues gain. 


also moved forward in vir- 
tually all sessions of the 
week. The movement was 
due, in large part, to the up- 
swing in stocks, as bonds 
have been moving for 
months in rather close rela- 
tion to stock price changes. 
This is contrary to normal 
trends, and reflects the de- 
gree to which bonds now are considered speculative 
investments. Highest grade issues are, to some ex- 
tent, exempt from this tendency, but these issues 
also advanced, owing to the general optimism in 
investment circles. 

United States government securities were 
favored after announcement by the Treasury, Wed- 
nesday, that December quarter-date financing would 
consist of an offering of $600,000,000 in four-year 
23% per cent notes and one-year 3% per cent certifi- 
cates of indebtedness. The lack of any long-term 
financing was favorable to existing long-term bonds, 
which advanced sharply. 

Highest grade domestic corporation bonds 
were stimulated by the good tone in governments, 


HIGH-GRADE BONDS | and fractional advances 


SHOW IMPROVEMENT were general in the 
mid-week session. 


Genuine investment buying of these issues was re- 
sumed on a moderate scale, bankers reported, and 
some absorption of intermediate railroad and other 
bonds also took place. Low-priced industrial and 
second-grade carrier bonds were up more decidedly, 
owing to the good tendency in equities. Foreign 
bonds were quiet and irregular, with securities of 
the governments concerned in the present debt nego- 
tiations somewhat higher, owing to indications that 
the more important regimes will meet their debts. 
German issues improved as the new Cabinet began 
functioning smoothly. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 





Week Ending -—Stocks——-Shares—, o——— Bonds —_,. 
Dec, 7, 1932 This Week Last Year This Week Last Year 
yi | are rr et 700,000 1,706,000 $8,900,000 $14,521,000 
ee ree ee 685,600 1,900,000 8,100,000 11,027,060 
ene 399,600 872,400 8,400,000 5,679,000 
MemERy cc cccccccccccs 700,000 1,500,000 6,600,060 10,049,000 
TOBA 2c cecccccccces 1,110,000 1,600,000 8,800,000 10,117,000 
Wednesday ........... 1,200,000 2,300,000 9,400,000 11,786,000 
.. | SP rereryerees 4,785,200 9,872,400 $45,200,060 $63,179,000 
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STEEL PRICES STEADY 


Current finished steel specifications still are 
lacking in desirable volume, and distribution con- 
tinues rather spotty, so that operating schedules are 
not uniform. The ingot rate is estimated at around 
15 per cent, in the Pittsburgh district, on the average, 
and business in substantial volume is slow in de- 
veloping. Projects requiring structural steel ton- 
nages have moved forward slowly, though eventu- 
ally a fairly good volume is anticipated in this 
department. 

Railroad buying to date has been rather 
meager and miscellaneous steel consumers still 
follow a hand-to-mouth policy, with jobbers slow 
in replenishing inventories. Automobile plants are 
expected to increase production on new models, 
but any material expansion may be deferred until 


FURTHER REDUCTION after the turn of the 


year. With practically 
ot RRR rere all finished steel quota- 


tions carried forward into the first quarter, the price 
situation is fairly well stabilized. Few adjustments 
have been made, and hot-rolled annealed sheets are 
quoted $2.20, Pittsburgh, as the minimum. Contract- 
ing for tin plate is proceeding on the revised basis 
of $4.25 per base box, Pittsburgh mills continuing 
production at a rate better than the average, which 
now is placed at around 40 per cent. Releases on 
strip steel have been slightly better. 

Foundries are requiring but little in either 
pig iron or melting scrap, and the market generally 
in basic materials has remained quiet. Heavy melt- 
ing steel scrap is quoted at $9, Pittsburgh delivery, 
though dealers have bought under this figure in 
some instances. Semifinished steel is quoted at 
$26, Pittsburgh, for billets and sheet bars. Some 
fuel is moving for domestic heating needs, but other 
coke requirements remain comparatively limited and 
prices are easy. Furnace coke is quoted at $1.75, at 
oven, and foundry coke $1.75, at oven. By-product 
coke for heating is a considerable market factor. 

Ingot output in the Chicago district eased off 
again this week to around 10 per cent of capacity, 
with the seasonal decline in new commitments gain- 
ing momentum. Consumers are at present concen- 
trating on keeping inventories down, but it is. be- 
lieved that railroad buying will improve soon after 
the first of the year. First-quarter delivery prices 
on all steel items will remain unchanged, with the 
exception of black steel sheets, which are quoted by 
the leading independent at $2 a ton higher. 

Large orders or specifications were conspicu- 
ous for their absence, although approval of a Re- 
construction Finance Corporation loan for a large 
Mississippi River bridge may lead to a sizable ton- 
nage. A few small rail releases were reported, while 
a Central Western railroad system is expected to 
buy 6,000 tons shortly for early 1933 delivery. Rul- 
ing prices for the week were: Pig iron, $15.50; rail 
steel bars, 1.50c.; shapes, plates, and bars, 1.70c. 


DECEMBER 10, 1932 


RETAIL TEXTILE SALES GOOD 


Textile buyers are engaged very largely with 
the retail trade, and are purchasing for spot delivery 
chiefly. Some attention is being given by cutters to 
Spring merchandise and sampling of new fabrics by 
them has been pretty general. Reports from the 
retail centers continue spotty; but, on the whole, the 
movement of goods is rather better than many pri- 
mary market men were anticipating. Production 
continues full in rayon and cotton mills. It is show- 
ing some gain in woolen and worsted mills, although 
new business has been coming along slowly. Silk 
mills continue to show some gains where Spring 
orders can be secured. 

Prices generally continue on a very low and 
highly competitive basis and, on some lines, have 
reacted almost to the low points of the year. On the 
other hand, some gains were reported in the print 
cloth markets after a very moderate amount of busi- 
ness was done. Efforts are being made to regulate 
production more closely, especially in the cotton 
goods division. 

Many factors have operated to make buyers 
cautious in entering commitments for the new year. 
Raw material markets have not held very firm, and 
the effect of dullness and hesitancy in financial mar- 
kets is being felt. The discussions on governmental 


CAUTIOUSNESS MARKS |]| Policies have had a 
\ 


SPRING COMMITMENTS ff| @ietening influence, 
but more particularly 


because of the prospect of heavier taxation on sales 
and the enactment of some version of the Norbeck 
bill of the last session that seeks to impose a tax of 
5c. a pound on raw cotton to be used in assisting the 
farmer. To date, the holiday trade has not been 
active in all centers, as the weather conditions 
have been unusually mild. 

Print cloths recovered from ;yc. to Y%c. a yard 
from a short-lived decline. A further extension of 
10 per cent discount was allowed by some of the 
leading manufacturers of sheets and pillowcases, 
bringing the new net prices to the lowest levels in 
many years. 

The course of prices in the cotton option 
market at New York and spot prices for the day. 
this week at leading cotton centers are given in the 
following table: 





Thurs. Fri. Sat. Mon. Tues. Wed. 

Dec. 1 Dec. 2 Dec. 3: Dec. 5 Dee. 6 Dec. 7 

December ...... 5.82 5.66 5.60 5.55 5.66 5.61 
January ......0. 5.81 5.70 5.60 5.56 5.67 5.63 
pre 5.92 5.82 5.72 5.65 5.77 5.74 
MN re dcasaeaes 6.02 5.91 5.81 5.76 5.88 5.86 
WED te wsigacanware 6.10 6.01 5.90 5.85 5.98 5.96 
Wed. Thurs. Fri. Sat. Mon. Tues. 

Nov. 30 Dec. 1 Dec. 2 Dec. 8 Dec. 5 Dec. 6 

New Orleans, cents... 5.83 5.90 5.74 5.63 5.56 5.69 
New York, cents..... 5.95 5.95 5.80 5.75 5.70 5.80 
Savannah, cents...... 5.87 5.87 5.75 5.66 5.61 5.78 
Galveston, cents...... 5.80 5.80 5.70 5.60 5.55 5.65 
Memphis, cents....... 5.55 5.55 5.45 5.35 5.30 5.40 
Norfolk, cents........ 6.05 6.00 5.90 5.83 5.70 5.85 
Augusta, cents....... 5.99 5.98 5.87 5.78 5.65 5.78 
Houston, cents....... 5.70 5.70 5.60 5.50 5.45 5.55 
Little Rock, cents..... 5.52 5.52 5.40 5.80 5.26 5.38 
Fort Worth, cents.... 5.40 5.40 5.30 5.20 5.15 5.25 
Dallas, cents......... 5.40 5.40 5.30 5.20 5.15 5.25 








INTERNATIONAL 
MONEY MARKETS 


The international 





Money rates in the 





money market was domi- 
nated again this week by the 
government negotiations on 
the debt payments due the 
United States government 
on December 15, and the in- 
cessant flow of rumors re- 
garding the decisions of the 
British, French, Belgian and 


other European regimes 
concerning the payments due next week. Sharp 


fluctuations in sterling exchange followed the ad- 
verse or favorable reports, and even the exchanges 
of France and other countries, firmly anchored to 
the gold standard, were moved about more freely 
than is usual. In the local money market, mean- 
while, the tendency of rates again was downward, 
with the movement signalized by a general cut in 
bankers’ bill rates. Actual trading in the foreign 
exchange market was small, as there is very little 
speculation. Small commercial transactions domi- 
nated the market, and a modest volume of buying or 
selling sufficed to turn the exchanges not on the 
gold standard decidedly upward or downward. 

In contrast with the historic low reached by 
sterling last week, this currency developed con- 
siderable strength last Monday and climbed back to 
a level of about $3.20. Gold arrivals from England 


EXCHANGE MARKET lent further strength to 


the unit, especially after 
sntcaeipaccaniiclia nial it was determined that 


such arrivals had nothing to do with the debt con- 
troversy or possible debt payments. The British 
unit moved forward to $3.25 by the middle of the 
week, and held close to that level in succeeding ses- 
sions of the market. 

French francs followed a contrary course, as 
did belgas, guilders and Swiss francs. French francs 
moved to within striking distance of the lower gold 
point, at which shipments of the metal to this side 
would prove profitable. Guilders also developed a 
similar tendency, while the pressure on Swiss francs 
and belgas was less obvious but still apparent. Ger- 
man marks held firm, under the control of the 
Reichsbank. Scandinavian exchanges were firm, as 
they are definitely aligned with sterling and move 
in direct relation to that currency. Italian lire, 
Spanish pesetas and other units were quiet. Cana- 
dian exchange developed firmness, after dipping to 
a discount of 15 per cent. The rate moved up toa 
1334 per cent discount and held around that level. 


firm. 


Debt negotiations dominate international 
money markets during most of week. Local 
money market quiet, with trend of rates again 
downward. Sterling displays impressive 
strength in rally from historic low. French 
franc approaches lower gold point. 
U. S. gold holdings increase steadily. 


New York market turned 
downward early in the week, 
under pressure of the enor- 
mous accumulation of idle 
funds. Discount rates on 
bankers’ acceptances eligi- 
ble for purchase or redis- 
count at the Federal Reserve 
banks were dropped % of 1 
per cent all round, Monday, 
and a new historic low record for the American 
acceptance market was thus established. 


An inward flow of gold prevailed during most 
of the week, with important shipments of the metal 
from England and Holland reported. The daily 
RATES LOWERED | gold statements of the Fed- 
BY IDLE FUNDS I} eral Reserve Bank of New 
| York showed increases of 
$5,000,000 to $10,000,000 daily in the American gold 
stocks, early in the week. There was a further gain 
of $7,700,000 Wednesday, as a result of imports, but 
$10,209,000 was set aside as earmarked metal that 
day, so that a net loss of $2,508,000 resulted. The 
main tendency, however, was toward steady increase 
in the United States gold holdings. This naturally 
makes for further ease in money rates. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 


Marks 


Thurs. Fri. Sat. Mon. Tues. Wed. 

Dee. 1 Dec. 2 Dee. 3 Dec. 5 Dec. 6 Dec. 7 
Sterling, checks... 3.28} 3.21y%% 3.183§ 3.1948 3.20% 3.23y% 
Sterling, cables.... 3.24 3.21% 3.19 3.19% 38.20% 3.23% 
Paris, checks..... 3.90% 3.905% 3.90% 3.90% 3.90% 3.904; 
Paris, cables...... 3.91 8.90% 38.90% 3.905% 3.90% 3.90% 
Berlin, checks..... 23.75% 23.75 28.75% 23.77% 23.75% 23.72% 
Berlin, cables..... 23.77% 23.77 23.77% 23.79% 23.77% 23.77% 
Antwerp, checks... 13.85 13.84% 18.84% 13.85 13.85 13.83% 
Antwerp, cables.... 13.8514 13.85 13.85 18.8544 13.85% 13.85% 
Lire, checks....... 5.06% 5.06% 5.06% 5.075% 5.10% £5.11 
Lire, cables....... 5.07 5.06% 5.06% 5.07% 5.10% 5.12 
Swiss, checks...... 19.23 19.22 19.22%, 19.22%% 19.22% 19.22 
Swiss, cables...... 19.28% 19.22%, 19.23 19.23 19.23 19.23 
Guilders, checks... 40.18 40.17% 40.17% 40.18% 40.18 40.15 
Guilders, cables... 40.18%, 40.18% 40.18 40.19 40.18% 40.17% 
Pesetas, checks.... 8.15% 8.15% 8.15% 8.14% 8.14% 8.141% 
Pesetas, cables.... 8.16% 8.16% 8.16 8.15%, 8.15%, 8.15% 
Denmark, checks... 16.89 16.79 16.63 16.65 16.69 16.78 
Denmark, cables... 16.90 16.80 16.64 16.66 16.70 16.83 
Sweden, checks.... 17.64 17.58 17.53 17.55 17.59 17.59 
Sweden, cables.... 17.65 17.59 17.54 17.56 17.60 17.64 
Norway, checks.... 16.59 16.47 16.40 16.45 16.50 16.57 
Norway, cables.... 16.60 16.48 16.41 16.46 16.51 16.62 
Greece, checks..... .55 54% 55% 55% 55% 551% 
Greece, cables..... 55% 55 55% 55% 55% 55% 
Portugal, checks... 3.02% 3.02% 3.02% 3.02% 3.02% 3.62% 
Portugal, cables... 3.03% 3.03% 3.038% 3.03% 3.03% 3.03% 
Australia, checks.. 2.58% 2.56% 2.54% 2.55% 2.56% aaiae 
Australia, cables... 2.58% 2.56% 2.55%, 2.56% 2.56% Nees 
Montreal, demand. 86.00 85.00 84.62 85.00 85.75 86.06 
Argentina, demand. 25.25 25.25 25.25 25.25 25.25 25.20 
Brazil, demand.... 7.25 7.25 7.25 7.25 7.25 7.20 
Chile, demand..... 6.18 6.13 6.13 6.13 6.13 6.00 
Uruguay, demand.. 47.50 47.50 47.50 47.50 47.50 47.25 
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GRAIN MARKETS STRONGER 


Grain prices seesawed this week on the Chi- 
cago Board of Trade, under a variety of influences, 
ranging from prohibition repeal prospects to bullish 
private crop estimates. The failure of repeal to gain 
the necessary two-thirds vote at Washington Mon- 
day came after the close of the market, and wheat 
was up 5c. to 1%c. on the early and more optimistic 
forecasts of the outcome. 

The reaction in all grains, which followed on 
Tuesday, brought a loss of %c. to 7c., despite the 
fact that the commission house estimates placed the 
decrease in Winter wheat acreage at 6.5 per cent 
below that of last year, and the condition of the crop 
only 73.6 per cent. This suggested a probable crop 
of 436,000,000 bushels, the smallest since 1925. Heavy 
short covering in the December delivery and new 
reports of crop deterioration in Kansas, Oklahoma, 
and Nebraska brought a mid-week upturn of Mc. 
to lc. 

Corn was up ¥%c. to %c. Monday on repeal 
hopes, and the yellow cereal broke 5c. to 34c: Tues- 
day, making a new low for the season in the May 
and July deliveries. Less favorable weather for 
shipping and light country arrivals helped in fol- 
lowing the trend of wheat upward at mid-week. 

Oats gave ground stubbornly throughout, 
fractional advances on Monday and Wednesday 
being broken by an irregular closing of Yc. up to 
4c. off on Tuesday. Buying was only fair. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat, 171,376,000, 
off 4,637,000; corn, 26,081,000, off 241,000; oats, 25,- 
369,000, off 545,000; rye, 8,147,000, off 63,000; and 
barley, 7,608,000, up 271,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
WHEAT: Dec. 1 Dec. 2 Dec. 8 Dec. 5 Dec. 6 Dec. 7 
DOCOMHEr: 2 os ciessiccce 44% 43% 43% 444%, ° 43% 44% 
MOS  siinsicesiccrecenees 48% 47% 47% 48% 47% 48 
WO Fe dic Seniedicese< ces 49% 48 47% 48% 47% 48% 
CORN: 
December ......cccccses 23% 22% 22% 23 22% 22% 
May ..cccccccccecccves 28% 27% 275% 27% 27% 27% 
FON ease ses sso sisi sca ne 30% 29% 29% 29% 28% 29 
OATS: 
i 15 14% 13% 14% 145% 15 
WAAR & vichies sidia ste Raisd anne 17% 17 17 17% 17% 17% 
QE Ao cde alte dnp glee teres 18% 17% 17% 17% 17% 17% 
RYE: 
GRE ccc tcecciseses 30% 29% 28% 29% 28% 291% 
WORSE exnnca su sescecene 838% 32% 32% 83% 32% 82% 
DOI. ksivie devs vine sieiainee 83% 33% 33% 33% 33% 33% 


The grain movement each day is given in the 
following table, with the week’s total, and com- 
parative figures for last year: 








oes ‘Wheat: — Flour, Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

WISDURGHAY © 5.006 scc sews Ce. axctieee- VO dares 679,000 
THEEOIET: oc cccetesewneevce 477,000 121,000 4,000 563,600 
DURE ooo ics Ge s.6:5.0eseeagae 578,000 265,006 11,000 707,000 
BAUOAB, (ois vy 0 a celdiesaiccsce 671,000 483,000 19,000 729,000 
SEEM sve ikk 0 + warns @ae's ote 1,161,000 242,000 1,000 850,000 
RE To. a 56s vow odistelec +6 Ue 485,000 48,000 4,000 574,000 
MEE ep ddeeadernecvee 8,906,000 1,159,000 39,000 4,102,000 
DORE RODE 06 b 0 0s. csc ree,eues 8,209,000 1,302,000 55,000 2,960,000 
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COLLECTION CONDITIONS 


BALTIMORE Current collections continue to range 
from fair to slow. 

BOSTON In a few retail lines collections are re- 
ported as good, but most wholesalers and manufac- 
turers state that payments continue slow. 
CHICAGO Retail collections have maintained the 
improved trend of the last few weeks; but with 
wholesalers payments have become slower. 
CINCINNATI Collections improved noticeably dur- 
ing the past week, attributed to the release of Christ- 
mas savings funds. 

CLEVELAND The trend of retail collections is 
toward improvement; wholesale payments are not 
better than fair. 

DENVER Both wholesale and retail collections are 
off 3 to 5 per cent from last week’s showing. 
DETROIT Collections in many lines appear to be 
easier than they were last month. 

LOS ANGELES Collections have slowed up some- 
what and at present are no better than fair to slow. 
LOUISVILLE General collections are holding up 
better than expected under present conditions. 
NEWARK No improvement is noted in collections, 
which are inclined to be slow. 

PHILADELPHIA Collections are backward, and are 
not showing up so well as expected. 

PITTSBURGH There has been no material improve- 
ment in the rate of collections in this district, the 
general average continuing slow. 

PORTLAND, Ore. The bulk of the improvement in 
the collection status is being contributed by the 
retail trade. Installment payments are fair. 
RICHMOND With most wholesalers collections are 
classed as fairly satisfactory, but with retailers they 
continue slow. 

ROCHESTER Collections are slow, but seem to be 
running slightly better than a week ago. 

ST. LOUIS Collections are reported generally slow 
by both wholesale and retail houses. 

TWIN CITIES (Minneapolis-St. Paul) Improvement in 
collections is confined largely to retail stores and 
installment houses. 





SAMUEL J. GRAHAM 


FRANK G. BEEBE 
Sec’y & Treas. 





President 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 
110 William Street - - - - - + NEW YORK 





CHRISTMAS CARDS AND PARCELS 
Mail Early for Delivery before Christmas 
“The Government would be grateful if you would 
SHOP EARLY - WRAP CAREFULLY 
ADDRESS PLAINLY and MAIL PROMPTLY 

WALTER F. BROWN, Postmaster General” 
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